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The purpose of this paper is to investigate the value relevance of the legally mandated provisions.    This paper 
examines the effects of changes in provisions on the value relevance of earnings.  The results show that the 
calculation of provisions will deteriorate the relevance of earnings when the changes in provisions may 
artificially and mechanically smooth earnings.    However, the provision for railroad maintenance functions as a 
allocation method of operating revenues and the provision for insurance payment functions as a allocation 
method of operating expenses.  These provisions seem to improve the value relevance of earnings.  
Therefore, we cannot discriminate against the legally mandated provisions for the very reason that their 
calculation is formally restricted.  Whether provision is legally mandated or not, we still have many 
unresolved problems about provisions on the disclosure in the balance sheet and on the calculation in the 
income statement. 
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 ͜ͷ࿦จͷ໨త͸ɺ४උۚͷ܁ೖ΍औ่͸རӹͷ relevance ʹͲͷΑ͏ͳӨڹΛ͋ͨ͑ͯ
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͸ɼಛผ๏্ͷ४උۚͷ܁ೖͱऔ่͕ɼਓ޻తʢartificialʣ͋Δ͍͸ػցతʢmechanicalʣʹ
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 ͦͷ໰୊ʹղ౴͕ಘΒΕͳ͍͏ͪʹɼ ࣄଶ͸৽ͨͳల։Λܴ͑ͨɻ ିआରরද্
ͷෛ࠴ʹ࠴຿ੑΛ΋ͱΊΔߟ͑ํ͕ओྲྀʹͳΓͭͭ͋Δ͔ΒͰ͋Δɻ ͦͷݟղʹΑ
Ε͹ɼ ४උۚ͸΋ͪΖΜɼ ࠴຿ੑͷͳ͍Ҿ౰ۚ΍܁Ԇऩӹ΋ෛ࠴ʹ͸ܭ্Ͱ͖ͳ͘
ͳΓɼ ͦͷ఺Ͱ͸४උۚͱͷҧ͍͸ফ໓͢Δɻ ෛ࠴ʹܭ্Ͱ͖ͳ͍ିํ߲໨͸ɼ ʢ΋
͠΋ɼͦΕ͕ܭ্͞ΕΔͷͰ͋Ε͹ɼ ʣࣗಈతʹ७ࢿ࢈ʹऩ༰͞ΕΔɻͦͷିํ߲
໨ͷ૿ݮ͕७རӹͷ૿ݮͱ݁ͼ͍ͭͯ७ࢿ࢈ͷֹΛ૿ݮͤ͞ͳ͍ͳΒ͹ɼ ఆ্ٛ͜




 ͜ͷ࿦จͷ໨త͸ɼ ͦͷະղܾͷ໰୊Λݕ౼͢Δ͜ͱͰ͋Δɻ ४උۚͷ܁ೖ΍औ
่͸རӹͷ relevance ʹͲͷΑ͏ͳӨڹΛ͍͋ͨ͑ͯΔͷ͔ɼ͢ͳΘͪɼ४උۚͷ
value relevance Λݕূ͢Δ͜ͱ͕͜ͷݚڀͷओ୊Ͱ͋Δɻ͜ͷݚڀͷ࣮ূ݁Ռ͸ɼ
ಛผ๏্ͷ४උۚͷ܁ೖͱऔ่͕ɼ ਓ޻త ʢartificialʣ ͋Δ͍͸ػցత ʢmechanicalʣ  2









ۚɼ 6 અͰ͸อݥۀͷ੹೚४උ͓ۚΑͼࢧ෷උۚͱɼ Ձ֨มಈ४උۚΛऔΓ্͛Δɻ
7 અ͸·ͱΊͰ͋Δɻ 
 
ୈ 2 અ Ϟσϧͱ෼ੳख๏ 
 
 Ұൠʹɼརӹͷ value relevance ͸࣌୅͝ͱʹҠΓมΘΔ؀ڥཁҼʹنఆ͞ΕΔɻ
͕ͨͬͯ͠ɼظؒʹΑͬͯརӹͷ relevance ͸ҟͳ͍ͬͯΔɻ͜ͷݚڀͰ΋ɼαϒ








 it it it it E D E X ε δ δ γ + ∗ + + = 2 1  (1) 
 






తɼ ػցతʹͳ͞ΕΔฏ४Խ͸ɼ transitory ͳཁૉͱ permanent ͳཁૉͷ۠ผΛෆ઱
໌ʹ͠ɼརӹͷ৘ใՁ஋Λ௿ΊΔ͔΋͠Εͳ͍ɻ 
 ͳ͓ɼ͜ͷݚڀͰର৅ͱ͢Δརӹ͸ɼӦۀརӹ·ͨ͸ܦৗརӹͰ͋Δɻۀ๏ʹΑ






ӹͷܭࢉʹؚΊͨ৔߹ʹɼ ͦΕͧΕͷརӹͷ value relevance ͸ͲͷΑ͏ͳӨڹΛड
͚Δͷ͔ɼ2)ಛผଛӹ΍੫Λߟྀ͠ͳ͍৔߹ʹɼ֤४උۚͷܭࢉ͸७རӹͷ value 
relevance ʹͲͷΑ͏ͳӨڹΛ͍͋ͨ͑ͯΔͷ͔Λ෼ੳ͢Δ͜ͱΛओ໨తͱ͢Δɻ 




Model 1 it y y it it u D E P + + + = ∑γ β α  (2) 
Model 2 it y y it it it u D X E P + + + + = ∑γ β β α 2 1  (3) 
 
 ͜͜Ͱ i ͸اۀɼt ͸೥౓ʢ·ͨ͸ܾࢉ೔ʣͰ͋ΔɻҎԼͰ͸ۀछ͝ͱʹ෼ੳΛ
͢Δ͕ɼ αϯϓϧ਺͕গͳ͍ͷͰظؒผͷϓʔϧճؼΛߦ͍ɼ ೥౓ޮՌΛݻఆͨ͠
ݻఆޮՌϞσϧΛ࠾༻ͨ͠ɻ(2)ࣜͱ(3)ࣜͷ Dy ͸ɼ೥౓μϛʔͰ͋ΔɻModel 2 ͷ
܎਺ 2 β ͕θϩͱ༗ҙʹҟͳ͍ͬͯΕ͹ɼ͋ͨ͞͠Γɼ४උۚͷܭࢉΛརӹʹؚΊ
Δ͜ͱʹ΋ҙຯ͕͋Δͱ͍͑Δɻ༧૝͞ΕΔ 2 β ͷූ߸͸ɼਖ਼Ͱ͋Δɻ 




ੳΛͯ͠ΈΔঢ়گΛ૝ఆͯ͠ΈΕ͹Α͍ɻ ͦͷଟॏճؼ͔Βɼ ച্ݪՁͷ relevance
Λ஌Δ͜ͱ͕Ͱ͖Δͷ͔ɼ͔ͳΓո͍͠ɻͦ͜Ͱɼ͜ͷݚڀͰ͸ɼଟॏճؼ෼ੳͱ




Model 3 it y y it it it u D X E P ′ + ′ + + ′ + ′ = ∑γ β α ) (  (4) 
                                                             
1  (1)ࣜͱ(3)ࣜͰ͸ɼ೥౓μϛʔ͕ͱ΋ʹؚ·Ε͍ͯΔͨΊɼݫີʹ͸ non-nested ͷؔ܎ͱ͸͍
͑ͳ͍ɻͦ͜Ͱɼ͜ͷݚڀͰ͸ɼ೥౓μϛʔΛೖΕͳ͍Ϟσϧʹ͍ͭͯ΋ɼઆ໌ྗͷൺֱΛߦ
ͬͨɻ݁Ռ͸ɼ͜ͷ࿦จͷٞ࿦ͷຊ࣭Λม͑Δ΋ͷͰ͸ͳ͔ͬͨɻͳ͓ɼ௕ظؒΛϓʔϧͯ͠

































Ծ આ A 
  ׇਫ४උۚͷརӹฏ४ԽޮՌ͕ڧ͍ͱ͖ɼׇਫ४උۚͷ܁ೖͱऔ่͸རӹͷ
value relevance Λ௿Լͤ͞Δɻ 
   5
 ͜͜Ͱͷαϯϓϧ͸ɼిྗ 9 ࣾʢԭೄిྗΛআ͘ʣͷ 1979 ೥ 3 ݄ظ͔Β 2004
೥ 3 ݄ظ·Ͱͷ 234 ࣾʵ೥Ͱ͋Δɻ ࡒ຿σʔλ͸ɼ ిྗ 9 ͕ࣾ࿈݁ࡒ຿ॾදΛެද
͢Δͷ͕ 1995 ೥ 3 ݄ظ͔ΒͰ͋ΔͨΊɼ͢΂ͯݸผࡒ຿ॾදʹΑΔ͜ͱͱͨ͠ɻ
ද 1 ͸ɼ1 ג͋ͨΓͷهड़౷ܭྔͰ͋ΔɻP ͸גՁɼOP ͸ӦۀརӹɼOI ͸ܦৗར
ӹɼ X ͸ׇਫ४උۚͷ܁ೖͱऔ่Ͱ͋Δɻ ׇਫ४උۚ͸ɼ ܁ೖֹ ʢෛʣ ͱऔֹ่ ʢਖ਼ʣ
͕૬ࡴ͞Εͯɼ ฏۉ͸͖ΘΊͯখ͞ͳ஋Ͱ͋Γɼ ͦͷ෼෍͸θϩΛத৺ʹ΄΅্Լ
ରশʹͳ͍ͬͯΔɻ 
 ׇਫ४උۚͷརӹฏ४ԽޮՌΛݕূͨ݁͠Ռ͸ද 2 Ͱ͋Γɼ ද 2-1 ͸ظؒผͷ෼
ੳɼද 2-2 ͸ظؒμϛʔΛ΋͍ͪͨ෼ੳͰ͋Δɻදதͷ֤ηϧͷ 3 ஈͷ਺஋͸ɼ্
ஈ͕ภճؼ܎਺ɼதஈͷʢʣ಺ͷ਺஋͸ Huber-White ͷ t ஋ɼԼஈͷʦʧ಺ͷ਺஋
͸༗ҙ֬཰ΛදΘ͍ͯ͠ΔʢҎԼಉ༷ʣ ɻ͜͜Ͱ͸ɼશ 26 ظؒΛɼલ൒ظͷ 13 ظ
ʢ1979 ೥ 3 ݄ظ͔Β 1991 ೥ 3 ݄ظ·Ͱɼ117 αϯϓϧʣͱޙ൒ظͷ 13 ظʢ1992
೥ 3 ݄ظ͔Β 2004 ೥ 3 ݄ظɼ117 αϯϓϧʣʹ෼͚ͨɻද 2-1 Ͱ͸໌֬Ͱ͸ͳ͍
͕ɼද 2-2 ʹΑΔͱɼ४උۚͷརӹฏ४ԽޮՌ͸ɼޙ൒ظͷ΄͏͕ΑΓڧ͘ݱΕͯ
͍Δɻ 
 Ӧۀརӹͷ relevance Λ෼ੳͨ݁͠Ռ͸ɼද 3 ʹ·ͱΊͨɻPanel A  ͸શظؒɼB
͸લ൒ظɼC ͸ޙ൒ظͷ݁ՌͰ͋ΔɻPanel C ʹΑΔͱɼׇਫ४උۚͷརӹฏ४Խ
ޮՌ͕ڧ·ͬͨޙ൒ظʹ͓͍ͯɼ རӹʹ͍ͨͯ͠౷ܭతʹ༗ҙͳӨڹΛ΋ͨΒͯ͠
͍Δɻ Model 2 ʹΑΔͱɼ རӹ४උۚͷ܁ೖͱऔ่ʹ͔͔Δ܎਺ͷූ߸͸ෛͰ͋Γɼ
ৗࣝతʹ͸આ໌͕͔ͭͳ͍ɻͦΕʹରԠͯ͠ɼModel 1 ΑΓ΋ Model 3 ͷઆ໌ྗ͸
10%ਫ४Ͱ༗ҙʹྼ͍ͬͯΔɻ͜͜Ͱ͸ɼલड़ͷԾઆ A ͕ࢧ࣋͞Ε͍ͯΔɻ 
 ͔͠͠ɼ ܦৗརӹʹ͍ͭͯͷ෼ੳ݁ՌΛ·ͱΊͨද 4 Ͱ͸ɼ ͦΕ΄Ͳ໌֬Ͱ͸ͳ
͍ɻද 3 ͱಉ͘͡ɼද 4 ͷ Panel C Ͱ΋ɼӦۀརӹͷ৔߹ͱಉ༷ʹɼ४උۚʹ͔͔
Δ܎਺͸༗ҙͳෛͷ஋ʹͳ͍ͬͯΔɻͨͩ͠ɼVuong ݕఆͷ݁Ռ͸༗ҙͰ͸ͳ͘ɼ




Βͷ͜ͱ͸ɼ ४උۚͷܭࢉ͕ޙ൒ظͷ७རӹͷ value relevance Λ௿Լ͍ͤͯ͞Δ͜
ͱΛ͍ࣔࠦͯ͠Δɻ 
 
ୈ 4 અ మ  ಓ  ۀ  ʕʕ  ಛఆ౎ࢢమಓ੔උ४උۚ 
 















 ಛఆ౎ࢢమಓ੔උ४උۚ͸ɼ ط஌ͷച্ߴͷҰ෦Ͱ͋Γɼ ੥ෛۀ຿ͷड஫࢒ߴͰ
͸ͳ͍͔Βɼ ͦͷ࢒ߴ͕কདྷͷమಓऩӹͷઌߦࢦඪʹͳΔͱ͍͏γφϦΦ͸ߟ͑ʹ
͍͘ɻAltamuro et al. (2005)  ͸ɼSEC ͷ Staff Accounting Bulletin (SAB) No. 101 ʹΑ
ͬͯɼ ऩӹΛૣظʹೝࣝ͢Δ࣮຿͕ېࢭ͞Εͨ͜ͱʹΑΓɼ ૣظೝ͍ࣝͯͨ͠اۀ
ͷརӹͷ value relevance ͸௿Լͨ͠ͱใࠂ͍ͯ͠Δɻಉ༷ʹɼKaznik (2001) ͸ɼ
ιϑτ΢ΣΞͷൢചऩӹ͕ܦӦऀͷࡋྔͰࠨӈ͞Ε͍ͯͨ࣌ظΛର৅ʹͯ͠ɼ
relevance ͷݕূΛ͍ͯ͠ΔɻͦΕʹΑΔͱɼࡋྔʹΑΔऩӹͷ΄͏͕ɼ৽ձܭج
४ʹΑͬͯగਖ਼͞ΕͨอकతͳऩӹΑΓ΋ relevance ͕ߴ͍ͱ͍͏ɻ 










ͦΕ͸ persistent ͳཁૉͰ͸ͳ͘ɼاۀՁ஋ʹ͍ͨͯ͠ irrelevant ͳ͸ͣͰ͋Δɻͭ




                                                             
2  మಓձࣾͷརӹͷ value relevance ʹ͍ͭͯ͸ɼେ೔ํ (2004b,  2005) Λࢀর͞Ε͍ͨɻ   7
Ծ આ B 
  ಛఆ౎ࢢమಓ੔උ४උۚͷ܁ೖͱऔ่͸ɼརӹͷ value relevance ΛߴΊΔɻ 
 
 ͜͜Ͱͷαϯϓϧ͸ɼಛఆ౎ࢢమಓ੔උ४උۚͷ੍౓͕։࢝͞Εͨ 1989 ೥ 3 ݄
ظ͔Β 2004 ೥ 3 ݄ظ·Ͱͷ͍͋ͩʹɼ࿈݁ࡒ຿ॾදΛެදͨ͠మಓձࣾ 390 ࣾʵ
೥Ͱ͋Δɻಉ੍౓Λར༻ͨ͠اۀ͸౰ॳগͳ͘ɼ్த͔Β૿Ճ͢ΔͨΊɼ͜͜Ͱ΋
෼ੳظؒΛ 2 ظؒʹ෼ׂͨ͠ɻ લ൒ظ͸ 1989 ೥ 3 ݄ظ͔Β 1996 ೥ 3 ݄ظ·Ͱͷ 8
ظʢ181 αϯϓϧʣͰ͋Γɼޙ൒ظ͸ 1997 ೥ 3 ݄ظ͔Β 2004 ೥ 3 ݄ظ·Ͱͷ 8 ظ












ද7 ͸ɼӦۀརӹͷ relevance Λݕূͨ݁͠ՌͰ͋Δɻޙ൒ظʢPanel CʣͰ͸ɼ
ಛఆ౎ࢢమಓ੔උ४උۚͷ܁ೖͱऔ่ʹ͔͔Δ܎਺͸༗ҙͳਖ਼ͷ஋Ͱ͋Δɻ ͞Βʹɼ
Ӧۀརӹʹ४උۚͷܭࢉΛؚΊͳ͍ Model 1 ͱͦΕΛؚΊͨ Model 3 ͷઆ໌ྗΛൺ
ֱ͢Δͱɼ1%ਫ४Ͱޙऀͷ΄͏͕༏Ε͍ͯΔɻ͜ͷ݁Ռ͸ɼԾઆ B Λࢧ͍࣋ͯ͠







































஋͕ੜ͡Δͱࢦఠ͞Ε͍ͯΔ ʢͨͱ͑͹ɼ Campbell and Sefcik, 2003ʣ ɻ ͦͷҰํͰɼ
ݟੵ΋ΓΛར༻ͨ͠ձܭଌఆ͕ɼ ձܭ৘ใʹଌఆޡࠩͳͲͷϊΠζΛੜͤ͡͞ɼ ձ














Ծ આ C 
  ଛࣦ४උۚ΋ɼऔҾ੹೚४උۚ΋ɼͦͷ܁ೖͱऔ่͸རӹͷ value relevance Λ
௿Լͤ͞Δɻ 
 
 αϯϓϧ͸ɼ1990 ೥ 3 ݄ظ͔Β 2004 ೥ 3 ݄ظ·Ͱɼݸผࡒ຿ॾදΛެ։͍ͯ͠
Δ 3 ݄ܾࢉͷূ݊ձࣾ344ࣾʵ೥Ͱ͋Δɻ σʔλΛ௕ظؒʹΘͨͬͯऩू͢ΔͨΊɼ
ݸผࡒ຿ॾදʹΑ͍ͬͯΔɻࡒ຿σʔλ͸ 1999 ೥ 3 ݄ظ·Ͱ͸೔ܦ NEEDS ΑΓ
ೖख͠ɼͦΕҎ߱͸ɼ༗Ձূ݊ใࠂॻΑΓख࡞ۀͰೖखͨ͠ɻද 9 ͸ 1 ג͋ͨΓͷ
هड़౷ܭྔͰ͋ΓɼX1 ͸ଛࣦ४උۚɼX2 ͸औҾ੹೚४උۚͰ͋Δɻ͜͜Ͱ͸ɼۙ
೥ɼ ূ݊ձࣾͷ਺͕ݮগ͍ͯ͠Δ͜ͱΛߟྀͯ͠ɼ αϯϓϧ਺ʹେ͖ͳ͕ࠩੜ͡ͳ
͍Α͏ʹɼ1990 ೥ 3 ݄ظ͔Β 1996 ೥ 3 ݄ظ·Ͱͷ 7 ظʢ175 αϯϓϧʣΛલ൒ظ




͓͍ͯརӹฏ४ԽޮՌΛ༗͍ͯͨ͠ɻද 11 ͸ɼӦۀརӹͷ value relevance ʹ͍ͭ
ͯ෼ੳͨ͠΋ͷͰ͋ΔɻModel 2 Ͱ͸ɼଛࣦ४උۚʹ͔͔Δ܎਺͕༗ҙͳෛͷ஋ʹ
ͳ͓ͬͯΓɼৗࣝͰ͸આ໌͕͔ͭͳ͍ɻModel 1 ͱ Model 3 Λൺֱ͢Δͱɼଛࣦ४
උۚͷ܁ೖͱऔ่ΛӦۀརӹʹؚΊͳ͍΄͏͕ɼ גՁʹର͢Δઆ໌ྗ͸༗ҙʹߴ͍
ʢ1%ਫ४ʣ ɻܦৗརӹͷ value relevance Λݕূͨ͠ද 12 ʹ͓͍ͯ΋ɼӦۀརӹͷ
৔߹ͱಉ͜͡ͱΛ֬ೝͰ͖Δɻ ཁ͢Δʹɼ ଛࣦ४උۚ͸རӹฏ४ԽޮՌΛ༗͓ͯ͠
Γɼ ͦͷ४උۚͷܭࢉΛརӹʹؚΊΔͱརӹͷ relevance ͸௿Լ͢Δɻ ͜ͷ݁Ռ͸ɼ
Ծઆ C Λࢧ͍࣋ͯ͠Δɻ 
 ͭ͗ʹɼ औҾ੹೚४උۚΛݕ౼͠Α͏ɻ औҾ੹೚४උۚͷརӹฏ४ԽޮՌΛ෼ੳ
ͨ݁͠Ռ͸ɼ ද 13-1 ͱද 13-2 ʹ·ͱΊͨɻ ظؒμϛʔΛ΋͍ͪͨද 13-2 ͷ෼ੳͰ
͸ɼલ൒ظͱޙ൒ظͷࠩ͸໌֬Ͱ͸ͳ͍͕ɼظؒผ෼ੳͷ݁ՌͰ͋Δද 13-1 Λݟ
Δͱɼ རӹฏ४ԽޮՌ͸ޙ൒ظͷ΄͏͕ڧ͍Α͏Ͱ͋Δɻ ද 14 ͱ 11-15 ʹΑΔͱɼ
औҾ੹೚४උۚͷ܁ೖͱऔ่͸ޙ൒ظʹ͓͍ͯརӹͷ relevance Λ௿Լ͍ͤͯ͞Δ
ʢ1%ਫ४ʣ ɻ͜͜Ͱ΋ɼ४උۚͷརӹฏ४ԽޮՌ͕ڧ͍৔߹ɼͦͷܭࢉΛརӹʹؚ  10




ୈ 6 અ อ  ݥ  ۀ  ʕʕ  ੹೚४උۚɼࢧ෷උۚͱՁ֨มಈ४උۚ 
 

















Ұ؏ͯ͠ value relevant Ͱ͋ͬͨɻ͜Ε͸ɼܦৗඅ༻ͱಛผଛӹͱͷ͍͋ͩʹ੾Γ
཭͕͍ͨؔ͠܎͕ଘࡏ͍ͯ͠ΔͨΊͰ͋Ζ͏ɻ͔͠͠ɼ͢Ͱʹड़΂ͨΑ͏ʹɼ੫ޮ
Ռͷௐ੔ܭࢉ͕Ͱ͖ͳ͍ͨΊɼ͜͜Ͱ͸ɼ੫ҾલརӹΛର৅ʹ෼ੳ͢Δɻ 
 อݥۀͷ੹೚४උۚ͸ɼ௕ظͷ accruals Ͱ͋Δ͜ͱ͔ΒɼܦӦऀ͕ͦͷ܁ೖֹΛ
ࡋྔతʹܾఆ͍ͯ͠Δͱ͍ΘΕ͍ͯΔʢNelson, 1997, Beaver et al., 2003ʣ ɻΞϝϦ
ΧͰ͸ɼաڈͷ܁ೖʢҾ౰ʣͷաෆ଍ʹ͍ͭͯ࣌ܥྻσʔλͷৄࡉ͕։ࣔ͞Ε͓ͯ
Γɼ ͦ͜ʹࢢ৔ن཯͕ಇ͘͜ͱΛ૝ఆ͢Ε͹ɼ อݥձࣾͷܦӦऀ͕४උۚΛརӹૢ
࡞खஈͱͯ҆͠қʹར༻͢Δͱ͸ߟ͑ʹ͍͘ɻ ࣮ࡍɼ Anthony and Petroni (1997)  ͸ɼ
աڈͷઃఆֹͷաෆ଍मਖ਼ͷେ͖ͳاۀ΄ͲɼϦλʔϯΛརӹʹճؼͨ͠܎਺
ʢERCʣ͸খ͘͞ͳΔͱ͍ͯ͠Δɻͦͷ݁Ռ͸ɼҙਤతͳૢ࡞ʹΑͬͯɼརӹͷ




value relevant Ͱ͋ͬͨɻ͔͠͠ɼଛࣦαϯϓϧʹμϛʔΛ෇͚ͨϞσϧͰ͸ɼຊจͷ Model 1
ͱ Model 3 ͷΑ͏ʹɼൺֱՄೳͳରԠ͍ͯ͠ΔϞσϧΛઃఆͰ͖ͳ͍ͨΊɼܦৗརӹ͸෼ੳର
৅ͱ͍ͯ͠ͳ͍ɻ   11








Ծ આ D 
  ੹೚४උۚͱࢧ෷උۚͷ܁ೖͱऔ่͸ɼརӹͷ value relevance ΛߴΊ͍ͯΔɻ  
 
 αϯϓϧ͸ɼ1983 ೥ 3 ݄ظ͔Β 2004 ೥ 3 ݄ظ·Ͱɼݸผࡒ຿ॾදΛ։ࣔͨ͠ 3
݄ܾࢉاۀ 285 ࣾʵ೥Ͱ͋Δɻ͜͜Ͱ͸ɼ1983 ೥ 3 ݄ظ͔Β 1995 ೥ 3 ݄ظ·Ͱͷ
13 ظʢ177 αϯϓϧʣΛલ൒ظͱ͠ɼ1996 ೥ 3 ݄ظ͔Β 2004 ೥ 3 ݄ظ·Ͱͷ 9 ظ
ʢ108 αϯϓϧʣΛޙ൒ظͱ͍ͯ͠Δɻ͜Ε͸ɼ1996 ೥ 3 ݄ظ͔Βɼอݥۀͷܦཧ
ج४͕େ෯ʹվగ͞Ε͔ͨΒͰ͋Δɻද 16 ͸ɼ1 ג͋ͨΓͷهड़౷ܭྔΛ·ͱΊ
ͨ΋ͷͰ͋ΔɻEBT ͸੫ҾલརӹɼX ͸੹೚४උۚͷ܁ೖͱऔ่ɼX’͸੹೚४උۚ
ͱࢧ෷උۚΛ߹Θͤͨ܁ೖͱऔ่ΛදΘ͍ͯ͠Δɻ 







 ͦΕΑΓ΋ɼ ͜͜Ͱॏཁͳ໰୊͸ɼ ४උۚͷ܁ೖ͓Αͼऔ่ͱͦΕΛআ͍ͨརӹ
ͱʹߴ͍૬ؔؔ܎͕͋ΔͨΊʹɼModel 2 ʹΑΔ୯७ͳଟॏճؼ෼ੳ͸Ͱ͖ͳ͍ͱ
͍͏఺Ͱ͋Δɻͦ͜Ͱɼ·ͣɼModel 1 ͱ Model 3 ʹΑΔઆ໌ྗͷൺֱ࡞ۀΛߦͬ
ͨɻ͜͜Ͱ Model 3 ͷઆ໌ม਺͸ɼ४උۚͷܭࢉΛআ͍ͨ৔߹ͷԾઆతͳརӹͷֹ
Ͱ͋Δɻ෼ੳͷ݁Ռ͸ɼද 18 ʹܝࡌͨ͠ɻ 
ද 18 ʹΑΔͱɼ੫Ҿલརӹ͸ɼظؒશମΛ௨ͤ͹ value relevant Ͱ͋Δ΋ͷͷɼ
ޙ൒ظ͚ͩΛ੾Γ཭ͨ͠৔߹ʹ͸ɼ10%ਫ४Ͱ͋ͬͯ΋ɼvalue relevant Ͱ͸ͳ͍ɻ
੹೚४උۚ΍ࢧ෷උۚͷܭࢉΛརӹ͔Βআ͍ͨ৔߹ɼ Vuong ͷ z ஋͕ෛʹͳ͍ͬͯ
ΔΑ͏ʹɼઆ໌ྗ͸௿Լ͢Δɻ͔͠͠ɼͦͷ௿Լ͸౷ܭతʹ༗ҙͰ͸ͳ͍ɻཪฦͤ
͹ɼ४උۚ౳ͷܭࢉ͸ɼརӹͷ relevance ΛߴΊͯ͸͍Δ΋ͷͷɼͦΕ͕ͳ͍৔߹
ʹൺ΂ͯɼrelevance ͷ༗ҙͳ޲্Λ΋ͨΒ͢ͱ·Ͱ͸͍͑ͳ͍ɻ͜ͷ݁Ռ͸ɼԾ  12
આ D Λغ٫͍ͯ͠Δɻͨͩɼ͜͜Ͱ͸ɼফۃతͰ͸͋Δ͕ɼ੹೚४උۚ΍ࢧ෷උ
ۚͷܭࢉ͕རӹͷ৘ใՁ஋Λ௿Լ͍ͤͯ͞ͳ͍఺Λ֬ೝ͓͖͍ͯͨ͠ɻ 







 it it it it X U X EBT X _ ) ( + − + = β α  (4) 
 
(4)ࣜͷ U_X ͸ɼճؼ࢒ࠩͰ͋Δɻ͜ͷ U_X ͕४උۚ౳ͷܭࢉʹݻ༗ͷ௥Ճత৘ใ
ΛදΘ͍ͯ͠Δͱߟ͑ΔɻҎԼͰ͸ɼશମظؒɼલ൒ظɼޙ൒ظʹ෼͚ͯɼୈ 1
εςοϓͷճؼਪఆΛߦͬͯɼͦΕͧΕʹ͍ͭͯ U_X ͱ U_X’Λܭࢉ͍ͯ͠Δɻ 
ୈ 2 εςοϓͰ͸ɼ͜ͷճؼ࢒ࠩΛגՁͷઆ໌ม਺ͱ͢ΔɻͦͷͨΊɼୈ 1 ες
οϓͷ(4)ࣜʹ͓͍ͯ΋ɼEBT ͱ X ͸ 1 ג͋ͨΓͷ஋Λલظ຤ג਺ͰσϑϨʔτ͠
ͨɻୈ 2 εςοϓͷճؼࣜ͸࣍ͷͱ͓ΓͰ͋Δɻ 
 
 it it it it it X U X U EBT P ε δ δ γ + + − + = _ ) _ ( 2 1  (5) 
 
͜ ͷ (5)ࣜͷ 2 ͭͷઆ໌ม਺ͷ૬ؔ͸θϩʹͳΔͨΊɼଟॏڞઢੑͷ໰୊͸ੜ͡
ͳ͍ɻ
5͜͜Ͱ஫໨͢Δͷ͸(5)ࣜͷ܎਺ 2 δ Ͱ͋Δɻͦͷਪఆ݁Ռ͸ɼද 19 ʹ·ͱ
Ίͨɻ ظؒશମΛ௨ͯ͠ݟΔͱɼ ४උۚ౳ͷܭࢉʹ΋ݻ༗ͷ௥Ճత৘ใՁ஋͕ଘࡏ
͍ͯ͠Δ͜ͱ͕Θ͔Δɻͱ͘ʹɼ੹೚४උۚͱࢧ෷උۚΛ߹ܭͨ͠৔߹ɼͦΕʹݻ









                                                             
5  (4)ࣜΑΓɼ 
EBTʵU_X  ʹ ( EBTʵX)ʴ(XʵU_X)  ʹ  Ћʴ(Ќʴ1)(EBTʵX) 
Ͱ͋Δ͔Βɼ(EBTʵU_X)ͱ U_X ͱͷ૬ؔ͸ɼ(EBTʵX)ͱ U_X ͱͷ૬ؔʹ౳͍͠ɻ(4)ࣜʹΑ




 ࠷ޙʹɼՁ֨มಈ४උۚʹ͍ͭͯݕ౼͢ΔɻอݥۀͰ͸ɼ1996 ೥ 3 ݄ظҎ߱ɼ
Ձ֨มಈ४උۚʢอݥۀ๏ୈ 115 ৚ʣ͕ઃఆ͞ΕΔΑ͏ʹͳͬͨɻอݥۀ๏ࢪߦن
ଇͷୈ 66 ৚ʹΑΓɼࢿ࢈ͷா฽Ձֹʹ͍ͨͯ͠Ұఆ཰Λ৐ֹ͕ͨ͡܁ΓೖΕΒΕ
Δɻͨͱ͑͹ɼࠃ಺גࣜʹ͍ͨͯ͠͸ɼ1,000 ෼ͷ 1.5 ͕ੵཱج४ʢԼݶʣͰ͋Γɼ







Ծ આ E 
  Ձ֨มಈ४උۚͷ܁ೖͱऔ่͸ɼརӹͷ value relevance Λ௿Լͤ͞Δɻ 
 
Ձ֨มಈ४උۚͷ 1 ג͋ͨΓͷهड़౷ܭྔ͸ɼPanel E ʹม਺ K ͱͯ͠هࡌͯ͠
͋Δɻ͜ͷՁ֨มಈ४උۚʹ͍ͭͯ΋ɼલઅ·Ͱͱಉ͡෼ੳΛࢼΈͨɻઆ໌ྗͷൺ
ֱ෼ੳΛ Vuong ݕఆͰߦͬͨͱ͜ΖɼՁ֨มಈ४උۚͷܭࢉ͸ܦৗརӹ͓Αͼ੫
Ҿલརӹͷ value relevance ʹ͍ͨͯ͠͸༗ҙͳӨڹΛ͍͋ͨ͑ͯͳ͔ͬͨ ʢ݁Ռ͸




ຯਂ͍݁Ռ͕ಘΒΕͨɻ ͦͷ෼ੳ݁Ռ͸ɼ ද 20 ʹهࡌͨ͠ɻ ·ͣɼ ੫ҾલརӹΛɼ
Ձ֨มಈ४උۚͷ܁ೖ͓Αͼऔ่ͱͦΕҎ֎ͷཁૉͱʹ෼͚ͯଟॏճؼΛͨ͠ɻ ྆








                                                             
6  ࢢ৔ੑͷ͋ΔגࣜͰ͋Ε͹ɼ࣌ՁධՁ͢Ε͹े෼Ͱ͋ΔɻݱࡏͷՁ֨ʹ͸ɼকདྷͷظ଴͕׬
શʹ৫Γࠐ·Ε͍ͯΔ͔ΒͰ͋Δɻ   14
༗ͷ৘ใ U_K ʢͱ೥౓μϛʔʣ ͚ͩͰճؼ෼ੳΛͨ݁͠Ռ͕(3)Ͱ͋Δɻ ͜ΕΒ͸ɼ








ୈ 7 અ ݁  ࿦ 
 
 ͜ͷ࿦จͰ͸ɼ ಛผ๏্ͷ४උۚͷ܁ೖͱऔ่͸ɼ ਓ޻త͋Δ͍͸ػցతʹརӹ
ฏ४ԽΛ͢Δ܏޲͕ڧ͍ͱ͖ɼ རӹͷ value relevance Λ௿Լͤ͞Δ͜ͱΛ͖͋Β͔































Altamuro, J.,A. L. Beatty and J. Weber (2005), “The Effects of Accelerated Revenue 
Recognition on Earnings Management and Earnings Informativeness: Evidence from 
SEC Staff Accounting Bulletin No. 101,” Accounting Review 80, 373 – 401. 
Anthony, J. H. and K. R. Petroni, “Accounting Estimation Disclosures and Firm Valuation 
in the Property-Casualty Insurance Industry,” Journal of Accounting, Auditing and 
Finance 12, 257 – 281. 
Beaver, W. H., M. F. McNichols and K. K. Nelson (2003), “Management of the Loss 
Reserve Accrual and the Distribution of Earnings in the Property-casualty Insurance 
Industry,” Journal of Accounting and Economics 35, 347 – 376. 
Campbell, K. and S. E. Sefcik (2003), “Disclosure of Private Information and Reduction 
of Uncertainty: Environmental Liabilities in the Chemical Industry,” Review of 
Quantitative Finance and Accounting 21, 349 – 378. 
Kaznik, R. (2001), “The Effects of Limiting Accounting Discretion on the Informative- 
ness of Financial Statements: Evidence from Software Revenue Recognition,” 
working paper, Stanford University. 
Lev, B., Li, S. and T. Sougiannis (2005), “Do Estimates Improve the Usefulness of 
Financial Information?” working paper, New York University. 
Nelson, K. (1997), “The Discretionary Use of Present Value-Based Measurements by 
Property-Casualty Insurers,” working paper, Rice University. 
Zhang, Y. (2004), “Revenue Recognition Timing and Attributes of Reported Revenue: 
The Case of Software Industry’s Adoption of SOP 91-1,” Journal of Accounting and 
Economics 39, 535 – 561. 
େ೔ํོ (2003),ʮΤωϧΪʔ࢈ۀͷརӹͷ Value Relevanceʯ,  ౦ژେֶ೔ຊܦࡁ
ࠃࡍڞಉݚڀηϯλʔDiscussion Paper, CIRJE-J-101, 2003 ೥ 12 ݄. 
େ೔ํོ (2004a),  ʮݪൃඅ༻ͷࡋྔతܾఆͱ Value Relevanceʯ , ʰܦࡁֶ࿦ूʱ ,  ୈ
70 ר,  ୈ 3 ߸, 29 – 59 ท, 2004 ೥ 10 ݄. 
େ೔ํོ (2004b), ʮަ௨࢈ۀͷརӹͷ Value Relevanceʯ,  ౦ژେֶ೔ຊܦࡁࠃࡍ
ڞಉݚڀηϯλʔDiscussion Paper, CIRJE-J-108, 2004 ೥ 4 ݄. 
େ೔ํོ (2005), ʮηάϝϯτ৘ใͷ Value Relevance  ʕʕమಓۀͷέʔεʕʕʯ, 
ʰܦࡁֶ࿦ूʱ,  ୈ 71 ר,  ୈ 5 ߸, 1 – 57 ท, 2005 ೥ 7 ݄. 
   16
ද1 ిྗۀͷهड़౷ܭྔ 
Panel A: P  Mean St.  Dev.  Min  1Q  Median  3Q  Max 
1979 – 2004  2,047.6   966.0   800.0  1,278.8  1,990.0  2,565.0   8,250.0 
1979 – 1991  1,892.4   1,315.7   800.0  921.5  1,190.0  2,677.5   8,250.0 
1992 – 2004  2,180.6   459.2   1,261.0  1,825.3  2,195.0  2,537.5   3,840.0 
Panel B: OP    
1979 – 2004  392.665   94.332   56.004  336.578  391.051  451.597   721.991 
1979 – 1991  404.116   114.987   56.004  346.348  411.146  467.664   721.991 
1992 – 2004  382.849   70.598   202.239  333.565  377.907  423.598   568.433 
Panel C: OI    
1979 – 2004  174.779   161.606   - 106.762  129.671  161.774  197.403   2,421.212 
1979 – 1991  173.973   87.281   - 106.762  139.311  181.475  222.841   446.168 
1992 – 2004  175.469   204.869   77.671  125.517  153.033  185.104   2,421.212 
Panel D: X    
1979 – 2004  - 0.643   10.846   - 57.110  - 4.676  0.000  2.486   44.033 
1979 – 1991  - 1.346   14.099   - 57.110  - 6.082  0.000  2.900   44.033 
1992 – 2004  - 0.041   6.878   -1 4.279  - 3.689  0.000  2.319   29.948 
 
 
ද2-1 ׇਫ४උۚͷརӹฏ४ԽޮՌ (1) 
    1979 – 2004  1979 – 1991  1992 – 2004 
  OP  Adj. R2  OP  Adj. R2  OP  Adj. R2 
(1) -  0.0448 
(- 2.84) 
[0.005] 
0.3687 -  0.0568 
(- 2.75) 
[0.007] 




  OI  Adj. R2  OI  Adj. R2  OI  Adj. R2 
(2) -  0.0226 
(- 1.37) 
[0.174] 
0.3598 -  0.1367 
(- 4.19) 
[0.000] 






ද2-2 ׇਫ४උۚͷརӹฏ४ԽޮՌ (2) 
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ද3 ׇਫ४උۚͷ value relevance (1) 
Panel A: 1979 – 2004  OP X  OP + X  Adj. R2 
Model 1  0.3892 
(2.34) 
[0.020] 
   0.8542 











Model 1 vs. Model 3 z = 0.7987  p = 0.424   
Panel B: 1979 – 1991  OP X  OP + X  Adj. R2 
Model 1  0.3490 
(1.62) 
[0.108] 
   0.8373 











Model 1 vs. Model 3 z = 0.7985  p = 0.430   
Panel C: 1992 – 2004  OP X  OP + X  Adj. R2 
Model 1  0.5021 
(2.65) 
[0.009] 
   0.8783 











Model 1 vs. Model 3 z = - 1.8759  p = 0.061   
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ද4 ׇਫ४උۚͷ value relevance (2) 
Panel A: 1979 – 2004  OI X  OI + X  Adj. R2 
Model 1  0.0668 
(1.36) 
[0.176] 
   0.8502 











Model 1 vs. Model 3 z = 0.6074  p = 0.544   
Panel B: 1979 – 1991  OI X  OI + X  Adj. R2 
Model 1  0.1647 
(0.66) 
[0.512] 
   0.8344 











Model 1 vs. Model 3 z = 0.5623  p = 0.574   
Panel C: 1992 – 2004  OI X  OI + X  Adj. R2 
Model 1  0.0510 
(1.86) 
[0.066] 
   0.8674 











Model 1 vs. Model 3 z = - 1.4900  p = 0.136   
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ද5 మಓۀͷهड़౷ܭྔ 
Panel A: P  Mean St.  Dev.  Min  1Q  Median  3Q  Max 
1989 – 2004  35,175.1    138,267.3    125.0 406.5 598.5  1,197.5    926,000.0 
1989 – 1996  7,166.6    51,333.5    330.0 581.0 781.0  1,200.0    550,000.0 
1997 – 2004  59,431.2    179,233.4    125.0 329.0 431.0 955.0    926,000.0 
Panel B: OP    
1989 – 2004  5,756.063    24,413.070    - 157.025 28.981 40.530 54.588    165,390.625 
1989 – 1996  1,186.607    10,504.982    - 78.512 31.724 41.514 51.291    100,642.750 
1997 – 2004  9,713.342    31,350.222    - 157.025 26.663 38.301 57.103    165,390.625 
Panel C: OI    
1989 – 2004  2,090.965    8,628.216    - 553.924 7.966  17.320  28.524    58,494.196 
1989 – 1996  328.897    2,910.154    - 266.677 8.653  16.124  23.042    28,670.250 
1997 – 2004  3,616.967    11,250.181    - 553.924 7.825  18.421  34.568    58,494.196 
Panel D: X    
1989 – 2004  - 0.591    2.415    - 11.428  0.000  0.000  0.000    6.561 
1989 – 1996  - 1.261    2.679    - 11.428  0.000  0.000  0.000    0.000 
1997 – 2004  - 0.010    1.985    - 9.848  0.000  0.000  0.000    6.561 
 
 
ද6-1 ಛఆ౎ࢢమಓ੔උ४උۚͷརӹฏ४ԽޮՌ (1) 
    1989 – 2004  1989 – 1996  1997 – 2004   
  OP  Adj. R2  OP  Adj. R2  OP  Adj. R2 
(1) -  0.0029 
(- 1.46) 
[0.144] 
0.0899 -  0.0020 
(- 0.33) 
[0.745] 




  OI  Adj. R2  OI  Adj. R2  OI  Adj. R2 
(2) -  0.0031 
(- 1.22) 
[0.223] 
0.0894 -  0.0221 
(- 2.64) 
[0.009] 






ද6-2 ಛఆ౎ࢢమಓ੔උ४උۚͷརӹฏ४ԽޮՌ (2) 
 Const.  D OP  D*OP  Adj. R2 













  Const.  D OI  D*OI  Adj. R2 
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ද7 ಛఆ౎ࢢమಓ੔උ४උۚͷ value relevance (1) 
Panel A: 1989 – 2004  OP X  OP + X  Adj. R2 
Model 1  0.9519 
(4.50) 
[0.000] 
   0.4858 











Model 1 vs. Model 3 z = 0.9349  p = 0.350   
Panel B: 1989 – 1996  OP X  OP + X  Adj. R2 
Model 1  1.5888 
(2.48) 
[0.014] 
   0.5470 











Model 1 vs. Model 3 z = - 1.3163  p = 0.188   
Panel C: 1997 – 2004  OP X  OP + X  Adj. R2 
Model 1  0.8612 
(3.94) 
[0.000] 
   0.3384 











Model 1 vs. Model 3 z = 1.8681  p = 0.062   
 
   21
ද8 ಛఆ౎ࢢమಓ੔උ४උۚͷ value relevance (2) 
Panel A: 1989 – 2004  OI X  OI + X  Adj. R2 
Model 1  0.8469 
(3.25) 
[0.001] 
   0.4704 











Model 1 vs. Model 3 z = 0.8361  p = 0.403   
Panel B: 1989 – 1996  OI X  OI + X  Adj. R2 
Model 1  1.4115 
(2.21) 
[0.028] 
   0.5379 











Model 1 vs. Model 3 z = - 0.9860  p = 0.324   
Panel C: 1997 – 2004  OI X  OI + X  Adj. R2 
Model 1  0.7796 
(2.97) 
[0.003] 
   0.3035 











Model 1 vs. Model 3 z = 1.5331  p = 0.120   
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ද9 ূ݊ۀͷهड़౷ܭྔ 
Panel A: P  Mean St.  Dev.  Min  1Q  Median  3Q  Max 
1990 – 2004  1,057.7    4,421.8    61.0 315.5 567.5 945.3    76,000.0 
1990 – 1996  937.4    548.5    358.0 540.5 700.0  1,225.0    2,800.0 
1997 – 2004  1,182.3    6,281.4    61.0 223.0 306.0 609.0    76,000.0 
Panel B: OP    
1990 – 2004  6.770    139.870    - 1,145.075  - 34.402  - 0.395  30.314    1,655.854 
1990 – 1996  - 0.635    92.429    -198.282  - 68.158  - 10.757  28.214    342.226 
1997 – 2004  7.162    140.189    - 1,145.075  - 34.646  - 0.541  30.442    1,655.854 
Panel C: OI    
1990 – 2004  8.035    138.666    - 1,141.182 -  32.096  1.399  32.194    1,660.052 
1990 – 1996  1.001    90.400    -196.865  - 62.927  - 9.474  28.600    337.756 
1997 – 2004  8.412    138.960    - 1,141.182 -  32.118  1.394  32.436    1,660.052 
Panel D: X1    
1990 – 1996  2.876   9.686   -  32.964  -  2.041  0.562  6.583   41.100 
Panel D: X2    
1990 – 2004  - 0.279    6.066    - 97.608  - 0.160  0.000  0.339    6.168 
1990 – 1996  0.548    1.086    - 1.271  - 0.066  0.101  1.006    6.168 




  OP  Adj. R2    OI  Adj. R2 
(1) -  0.0386 
(- 2.75) 
[0.007] 
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ද11 ଛࣦ४උۚͷ value relevance (1) 
1990 – 1996  OP  X1 OP + X1  Adj. R2 
Model 1  1.1110 
(3.80) 
[0.000] 
   0.8205 











Model 1 vs. Model 3 z = - 2.7356  p = 0.006   
 
 
ද12 ଛࣦ४උۚͷ value relevance (2) 
1990 – 1996  OI  X1 OI + X1  Adj. R2 
Model 1  1.1433 
(3.77) 
[0.000] 
   0.8218 











Model 1 vs. Model 3 z = - 2.7112  p = 0.007   
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  ද13-1 औҾ੹೚४උۚͷརӹฏ४ԽޮՌ (1) 
    1990 – 2004  1990 – 1996  1997 – 2004 
  OP  Adj. R2  OP  Adj. R2  OP  Adj. R2 
(1) -  0.0048 
(- 3.69) 
[0.000] 
0.2930 -  0.0025 
(- 1.97) 
[0.050] 




  OI  Adj. R2  OI  Adj. R2  OI  Adj. R2 
(2) -  0.0053 
(- 4.12) 
[0.000] 
0.3036 -  0.0026 
(- 2.10) 
[0.038] 






ද13-2 औҾ੹೚४උۚͷརӹฏ४ԽޮՌ (2) 
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ද14 औҾ੹೚४උۚͷ value relevance (1) 
Panel A: 1990 – 2004  OP  X2 OP + X2  Adj. R2 
Model 1  1.4638 
(3.26) 
[0.001] 
   0.7593 











Model 1 vs. Model 3 z = - 2.8423  p = 0.004   
Panel B: 1990– 1996  OP  X2 OP + X2  Adj. R2 
Model 1  1.1110 
(3.80) 
[0.000] 
   0.8205 











Model 1 vs. Model 3 z = - 0.8980  p = 0.369   
Panel C: 1997 – 2004  OP  X2 OP + X2  Adj. R2 
Model 1  1.5471 
(2.82) 
[0.005] 
   0.7409 











Model 1 vs. Model 3 z = - 2.6338  p = 0.008   
   26
ද15 औҾ੹೚४උۚͷ value relevance (2) 
Panel A: 1990 – 2004  OI  X2 OP + X2  Adj. R2 
Model 1  1.5429 
(3.46) 
[0.001] 
   0.7620 











Model 1 vs. Model 3 z = - 2.7714  p = 0.006   
Panel B: 1990 – 1996  OI  X2 OP + X2  Adj. R2 
Model 1  1.1433 
(3.77) 
[0.000] 
   0.8218 











Model 1 vs. Model 3 z = - 0.8683  p = 0.385   
Panel C: 1997 – 2004  OI  X2 OP + X2  Adj. R2 
Model 1  1.6360 
(3.02) 
[0.003] 
   0.7439 











Model 1 vs. Model 3 z = - 2.5964  p = 0.009   
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ද16 อݥۀͷهड़౷ܭྔ 
Panel A: P  Mean St.  Dev.  Min  1Q  Median  3Q  Max 
1983 – 2004  733.8    493.1    195.0 447.0 650.0 881.0    4,450.0 
1983 – 1995  839.9    563.3    213.0 542.0 727.0 985.0    4,450.0 
1996 – 2004  560.0    270.2    195.0 373.3 517.5 681.3    1,490.0 
Panel B: EBT    
1983 – 2004  40.321   30.216   - 246.196  32.718  44.028  54.812   89.438 
1983 – 1995  48.362   12.097   20.469  39.109  47.844  56.525   83.161 
1996 – 2004  27.141   43.472   - 246.196  23.632  32.675  46.702   89.438 
Panel C: X    
1983 – 2004  - 98.799    173.652    - 656.580  - 209.648  - 80.852  30.926    360.170 
1983 – 1995  - 187.242    152.131    - 656.580  - 294.240  - 157.407  - 82.718    219.685 
1996 – 2004  46.149    88.407    - 161.581  - 2.118  41.474  99.115    360.170 
Panel D: X’         
1983 – 2004  - 109.065    173.780    - 664.927  - 223.830  - 95.015  22.333    254.531 
1983 – 1995  - 197.503    153.345    - 664.927  - 309.993  - 168.278  - 95.015    226.545 
1996 – 2004  35.875    85.611    - 176.793  - 6.773  37.726  89.293    254.531 
Panel E: K  - 0.314   4.733   - 14.326  - 2.067  - 1.630  0.058   19.845 
 
 
ද17-1 ੹೚४උۚͱࢧ෷උۚͷརӹฏ४ԽޮՌ (1) 
    1983 – 2004  1983 – 1995  1996 – 2004 
  EBT – X  Adj. R2  EBT – X  Adj. R2  EBT – X  Adj. R2 
(1) -  0.8738 
(- 29.63) 
[0.000] 
0.9823 -  0.8991 
(- 61.04) 
[0.000] 




  EBT – X’  Adj. R2  EBT – X’  Adj. R2  EBT – X’  Adj. R2 
(2) -  0.9110 
(- 43.81) 
[0.000] 
0.9799 -  0.9009 
(- 62.66) 
[0.000] 






ද17-2 ੹೚४උۚͱࢧ෷උۚͷརӹฏ४ԽޮՌ (2) 
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ද18 ੹೚४උۚͱࢧ෷උۚͷ value relevance 
    Model 1  Model 3A  Model 3B 
  EBT  Adj. R2  EBT – X  Adj. R2  EBT – X’  Adj. R2 










     z = - 0.8492  p = 0.396  z = - 0.6696  p = 0.503 
  EBT  Adj. R2  EBT – X  Adj. R2  EBT – X’  Adj. R2 










     z = - 1.4579  p = 0.145  z = - 1.0875  p = 0.277 
  EBT  Adj. R2  EBT – X  Adj. R2  EBT – X’  Adj. R2 














    (1)  (2) 
  EBT – U_X  U_X  Adj. R2  EBT – U_X’  U_X’  Adj. R2 










































  (1)   (2)  (3) 
EBT – K  K  Adj. R2  EBT – U_K U_K  Adj. R2  U_K  Adj. R2 
0.9001 
(2.27) 
[0.025] 
14.1387 
(2.35) 
[0.021] 
0.7380 0.0605 
(0.18) 
[0.859] 
14.1387 
(2.35) 
[0.021] 
0.7380 14.1818 
(2.40) 
[0.018] 
0.7405 
 
 